
LONDON MARKET
UPSET BY PARIS

Holding Up of Big French
Loan Checks Incipient

Rise in Prices.

TIMID IMPROVEMENT
IS THE FORECAST

Fear Exprcssed in British Capital
That U. S- Will Shortly Re-

quirc Oold from Europe.
[Ky i'i'* Ifl The Trlbune.l

London. I'"- .". Tho f.eling'of un-

-crUlnt-f caiiaed 10 London and in tho

lUmttiol CoottoenUI caatrari by the

ejefeat of the From h government on

the blll B.uthori«lnf tho now loan and

ika ehec_ to tho p**ovk3*ua won dofinod

.'mprovein.".' la DOt» PBtJ likoly to con-

imtie until ih, " m yaax However. it
rlty f that bad

maWoaa will pr.va.. 14.
In fa t. rather tho anti, .tion is, as

The BtatiBt" aaya, that there will bi
*B BBriod of rnthor timid improvomont.
lor tho fceling that prevails among tho

leaders is that tln-y must not g,* tOO
far.in fa t, must feel thoir foot hefore

(ommittir.g themsolv.s too min*h.but

-radually the oonvi.tion will spread
that tho noorl for foar is over. Thon

we shall ieo ¦ return to that state of
mind in whlch both investors and

fpeeulators arlll be prcpared to take

risks."
One reasnn fnr this optimistii* atti¬

tude 18 that much money le nbout tO be

borrow'-'d io Franoe, nol for the new

ciutlay, hut for tho fundins: of debts in-

curred long apo and intended to reim-
lurse porsons who a.lvanioed money,

ind, with tho new loan boing issued.

these will be in a position to ongage in

new enterpnses. Another reasnn if*

.hown in tho larRe amount nf unem-

ployment ro*X3art6d, notably in Germany
and Austria-Hungary.
The tra.de d-mand for mmi'y is not

as large for li»14 as in 1918. It is

thought la England that tho I'nit'd
States BhOUld take the lead ln the im-

provemert, M she has an immense
credit halanoe in Europe and hor pur-
chases OO thll side of the water aro

bour.d to ftimulate activity. Russia,
too, is in a peisitie-n to buy largely. as

her exports oonsiderably ex^eed her
fcpMta
.further slo. kening of trado In

France and England is predicted. but
it Ib nol at this time to fore-
c_st the probable immediate course of
the money market, Blnce aotion on the
French loan has been hold up, but it
can he s;s:d with safety thal if the
blll Is paMBtl with.iut dolay and tho
k.an .- lounchod l»-fore Christmaa

.;ke-lv t4> bo much 0__HgO
m tho rntarnatlonal money market.
But if th- etia.i la ptrotr-M t. ,1 Um aaart
accumulations of money in Paris col-
lected in ar.ti. ipation of tho le.an will
probaMy be BOOl t-. L<>*i<i"ti, Vlcmna
and other centrea. This might mlslead
.ome Into thinking that money was

tasy, but in such eaaa it should bo

r*rr.eml red that immoiliat.-ly the loan
ll aasurtd the money will ba taken
out again and returned to France.
Eren if. under condltlona indlcatlng
plenty e.f monov here, tho bank rato

.rere r.duoed, there WOuJd 00 a con-

tlderab'.e witi.'lrawal of fold.
Rus?ia is now adding largoly to her

reservo, following In this the lead of

France, Ocrmany and Austria-Hun¬
gary. The Viennese bank wants to

increase us supply, but OOOditions are

aot favorable. London »xperts say
that tho flnancial londition of tho
Unlted Btatea is BOt as sit.sfactory
>* it waa an.l tii- fear -d that
.he will BOOB ask Eun-po for gold.
The Baak'fl raaarva decreaaed $5,859,-

160, now ataadlng at $181,4-1.03ft.
luiiion flocrciaood |M>2,-06b now

itanding I188.1-0J86, Call money
mled on Saturday at 4'* per eent,
"feekly flxturos r.e>ing at 4'-j, two

.montha' M!ls at .r». three* months'-bills
tt 4% and six rne.nths" bills at I'... per
f*nt. The proportlon of re«orvo to 11a-
Wities is 54.14, ns eonp_*rad irltb 54.88
-»st week.

THE PR1NT CLOTH MARKET
Bales Last Week the Largest

for Two Months.
;i,v Ttlaaiaiili to Tfflfl Ttii"'i

i.. : Bali la tha
rtnt dottt tnarke, last araei ujajro aon*
a_raMt largei thaa lor anjr p-*a*fia**a
***k fe.r tWO BBOBthfi, Tiie f-T.-at |.art af
*** aellin^ w..e done Ltoei last Wedaeo*
*«y night. when tha oiieratives votc-d not
10 Prtn tr.. ir elr-intin'lB for ati advaBOfl
1,1 Wflge-s ,),,,, t;rn... IT.'ViOUfl to

v*>4lnes<]ay manufaet4irarfl ratfuaod ta *¦. l
11 l"*4>r -, though rtimor
.float that tl e peratrroa would voto te>
,lri**c 1 outside manufae tur-
,r» »er^ aceeptlnB low.-r pHooa offoroi.
_*h***darlj thi Bouthara min men. bul
"^ tltmatir] wai nol fully met
***ny BMnufacturara here aro nt ill re-

"**t to red ce prlcea, but othere, as-
***** of eontinued runnlnK. want to pro-
!** for movlng a i>art of th.-ir r*l*od*JOt
^.fcumulat.el ineiulrles for Rooda ha*..

¦**<" aatUfled, but n. \v Inqubiea have
***» rr.o'l.
V^h* totdi saiet for the week aro aati*
/J**** «t i:.r./r.i | i, r-es, of whi.'ii probably

". W*<»*> were apotB or fnr d.-llvcry
*."« th. remalnder of tho oonraat

I Iho Brthaf Hhead hat, B9BB to*
,v»ry during the tirst tl.r* ** mr.ntliH of

j*1' >"ear. He.th wi.lr- _nd narrow gooels
j*^ ""W, uauaJly o.iris, and at prlcet
T* "ae-alxteenth t.. ooa-aarbth of u
* on i;,.t w,.,.kr quotationa0 <iiHnx. ia flhown in tha quotatlona
mo«t Htiinriar.iM, tartiy baeautM tha?

r** "et mur-h in demand, and iiartly
8*4* thoae trho make tho detlroiiea

j^'". V40ll|r| tl,,t arre-pt tl:'- prl.-OB of-
Quotatloi for the-ce aooAt are Iti

JJM eaaea nomlnaJ Twenty-aevan-lneh
J.*- Mii'h have i......, in BOana demand
^

tt lea- than v... centa a yard, af»t

^h"'* .''' whiio Bouthem
^J" of tlu hav, been n,\<i .,,
r»*4yar.|
*Joiiowiim aro tba aaoUUa.i *?*-

IjT "XHx y/.a c:enta nomtnal; *a-lnch
.v-
**ty4__ "a i n,n ii'iiiiiiini *»«.- aa .i .

j^"' *\ r-nt- nomlnal: W-lnch Mx60m.
S. *,U| '"--nilnal, 27-lneh ,"/6x>;s. :i% oentu,
*4fU 4>'>:'"¦"' :: "'*. :'sli-1'" !¦

-b-lncli toxT'Ja, b'rj

PARIS BOURSE
EXPECTS A BOOM

Rise in National Funds
Anticipated in Formation

of New Ministry.
STATE BONDS ACTIVE;
OTHER SECTIONS DULL

Attention Again Unfavorably Di-
rected to Stocks and Bonds

in American Railroads.
[By Cable to The Trirnine )

Parlt*, DSC 7..The Bourse was

firmer at the end of the week, owing to

rcpurchasing of rentes in the expecta-
tion of a hoom in the national funds as

soon as the poUtlea] crisis is ended.

Rtuslan industrials are ahoarlnf i-on-

sldcrahle actlvlty and foreign Btate

bonds are in demand, but the market
for other securities is extremely duil.

Murli O.KUSBlon is being heard here

on the suhject of the withholding of
payments by the Missouri, OklfJlO.1a
Al- c.ulf Railway Company and of its

afhliated company. the Missouri, O-la-
homa & Gold Kailway, and. coming
after the in.i.lents 00.IISCtad with the

Bt LotUa and .San Franclsco lines. this

nition has caused much anxiety among

French holders of American railroad
stock. These seem to fear thnt nli
railroad companlea in the I'nited States

may eventually DS compelled to follow
IhS Isad and be siihjectt-d to the 88.88
fnte BOODSf or later as the above named

/.ailway systems.
French financiers think that the m-

formation concerning Missouri .tOkla-
homa la to bS regretted because tlie

type of bonds issued by thia company go

CtOSSl*/ I-8SC.Iblsa the sort of bonds tO
Whlcb the French general public is a.

i ustomed.that ls, thal the company
has had ln V1SW a plan, not of red'-mp-
tion at par nt a fixed date. but of mak-

ing conditions f..r redemi»tion at par hy
annual drawings by lot.
This clause, which is eontrary to

American custom, was thought here to

be a sure guarantee agalnat all mls-
fortunes whlch fall on American rall-
vay enterprises. It is now r--grett.-d
that thla remedy waa of no hslp, Bl .1

only provsa that the guarnntees <>f all
securities rest solely on the margin bs-
twasn the expense of the service of th<-
botvda and the net proflta Bttrlbutsd to
them.
DoUbUsaa the payment la entirety

and at tixed dates of the capital in-
VOStsd in bonds may be Inconvenient
at times of nnnnhiry tension. bul prac-
tice haa shown that the great Ameri¬
can rallway Bjrstsma enjoying hlgh
redlt ln tha country have never met

with dlfflcultlei in renewiiiK their
loans.

M..n-..\ er, American railway 00*.I-

panies have the right to renew thelr
l..,uis falling due be.-ause they are al>-

BOluta OWaara of their railway prop¬
erty, their grants being for all tl.IS. A

..inpirison between American C4MD-

panlaa and French may be interest ing.
the iYanch comp.nlsa being often
quotad as modeis of careful Induatrlal
;,ru! tinancial management.
nrie American railway company

(hietiy interestB the Kn BCb mark*ll
through the numbtr of its shares held
.in thla country. That is the Otchlaon,
Topeka tt Banta PI Cbanpany. There-
for.-, a coaapariaon with this rallway
wlll ba typleaL
one of the rno.-t Importanl conslders-

tlona ln rallaray sdn-nlstratlofl is the
kSSp-up of the rolling st... k. ths por-
manent way and its fjapi-rideii.-ies. The
<ost Of maintenance on tha Atchis.ui
line atiinutited to only $684 a mile ln
the yfc'ir 1W7. but the outlay has In-

raaaad thraafoM within the last aavan*
teen years.
Ta-tdnc thla rallway sa an axampli

the expendlture on American lines la
!ar higher than 00 ihe French systems
f..r renewing the rolling stock and tho
BSirlca and maintenance of the sys-

i. na The expendltiire for working tbe
Amtri'an railways has been mich more

j-pasmodi. and neoi-ssarily so. than for
the upkeeping of the rolling stock, for
the using up of the latter doen not come

un.ler the aame conditlona.

HtJtB, again, the same circumHtances
do not apply to the French syHttins
xxith their muoh shorter lengthn of

track, '"it on the oth.r hand 0808*8 '. n

tralizid traffic, than in tha 1'nlted

States, taken as a whole. The rsapBO
tlve srasjaa Bt rallway employea and

treight and passenger tiaflic returnH

vary in tha two l ountries, but the care¬

ful management of French rallway
ttnance is exemplifled In the stab-lity of
ihe market levela of the bonds and
shares of the French lines, the regu-
kinty la the dividend returns and the
fact that bonds of the prtnelpal rallway
Byatams in France are consldered to tn-
;:s 80ta.d an Investment as government
securities. In fact, bond or I.are
earttft.ataa of the Northern of Pr*.108
Kailway or of the Paris, Lyona &
Medlterranean, for example, are re¬

garded as the very best of gllt-edged
sto.-k.

UNSEASONABLE WEATHER
RETARDS BUSINESS

Commercial Ageney Reports
Not Favorable for Week.

Some New Business.
The reports of the commercial agencies

BBO« that UM K'eneral retall nnd holiday
apot- il.-matid has been limlted durlng the

last week and that btislneas in the whole-

sal* and Jobblng llnea ia belng eonducte.l
on a DUUaarastlTa UbIb. A further slack-

tnlnf of induBtry ln some llnea la re-

portsd, anrj, on the wbole. the returna for
l:,Ht w.ek were not favorable. "Dun's
Kcvlew" bas the followlng:

lomplaltits are atlll heurd of the re-

t.r.llng Influencea of mlld weather, whlch
reHtrlcta tho relail demand for heiivy-

welKlit appurel an.l other aeasonal.l.- nier-

. Ii.n.llse. Holklay trade, however, has

eiponed up woll anel, though epiletness pre-
ralla la rraoticaiiy aii Btapta lin-s. a
broader movemont ls antlcipated wlth tho
aelvent of lowor temperatures. Appre-
hension of labor troubles at toxtile cen-
tres, tiutahly at Fali Rlver, has hoen re-
iiiovt'l at laaal for the present. hut s,*ar-
' Ity Of oporatlvoH keapo prodttctlon below
the- volume of dlstributlon An easler
tondent-y l.s manlfoHt ln Mtton Koods for
oontract delivory. hut spot values hold
stoady and rOOBBt Inventories by *,Vestern
.i'll'liinc houses indleated nir.re prosperous
r.onditions than t, year atru ipon the
tcnioval of the tariff on wool at the open-
it.g Of tiio month heavy wlthdrawal? from
bctldad warohoiisi-M wore made by nianu-
tn. turor.s and dealora. yet the domestic
situation Ir not afferted ly tiio chanc>\
whieh had been fully dlsr-ounted. Ma-
oliinery at flbOO faotnrios Ifl rnnnlng to e-a-

jaoity ln most instancrx, priiu-ipally on

.'pring an.i summer order*. but the <le-
niatnl for tmnniliate ro'i'iircments la
niainly contined tn small lots. There is
no arotitnulation of desirable grades of
bathor in any Q4iarter, and tho mnxlmum
prices aro re*adlly oNalned for all tiie aup-
pli.'S needed. Tho dOprOBBld state of the
Iron and steel trado is refleeted by a

abarp faiiing off ln the eutput of pig bon
laal month. the rato of proeluction being
tho lowaal in almost t4vo years. There
was a OMUddorablO not l"ss in tiio tintn-

bOff af active furnaoes, whilo the- ste. 1
we.rks contlnue to eurtall oparattona A
Bomewhat better Inqutry, however, hns
r.evel.ijio'1 ln o-rtaln dlatrtetfl and the ile-
ellne in quotations eneounteri more re>-

s's-tanco. ln Bf-ite of ,lie fact that the
waather haa tatrorad outdoor oonatnw*
tion, building oparationa durfalg Noveni-
ber wore liKhtor than thOOfl of a taa*
QgO, comparatlvely few eiti.s shnwitiK ex-

panslon as oompared wlth that time.
"it is -rratlfjring that tbere wer." Bftjr-

s. v.-n tewer eo«nme**ela] failurafl la tha
Unlted Btatea during Novarobor than la
the prrecedlng inonth, even though the
bualneaa mortality of tha eountrj
h. ,ivi, r than In the eOlTOapondlng ].
nf recent yeara "Don'a* repart Intticatea
that th.- amount awed by defaultlng 450n-
r.rns exceed.el the agcretrato IndObtad-
neaa la Oetobar, but ehlef BBfalficance
attaehafl to tho number e.f |aaol*ra_eloa
Bince tho aum of inonay l_*/ol**ad is oft«*n
dlatortad by Bororal reroraea of oxcap-
tlonal alaa This faet waa olearly a3aa*on*
Btrated ln last month'- raturna, whlch
Bbowed that forty*ono i f(,r
1100,008 or inore auppllad over ona ball "f
the total llabllltlea thua leavlng nn ¦

Bga of b\¥JI for tha I.IM raaalning
amaller fallurea u igaiaat }.*.>-' ¦.

Ht... There wne, however, l_I more de-
Caultfl than In November, 1*132, with the
largeat Inereaae l ln tradlng <<

eupattoi Loaaea la thal o\\ lalon were

by i."i an bted-
roae abmit *2/'»,'.""", whlle tha H

niat.ufarturlng Rrtna that f.,::..'. 0W,

fiilly IMaMN more than the 227 almllar
0018088.8 that were forced to euapend last

year. Elimlnatlng two blg realty eompa-
nles in New V.-rk City, whlch eapnot
properly he included ln the strlctly com-

nsrclal UlSOlfanrlsa. the mortality among
agents. brokers, etc. was in 888888 of a

fear ago, both ln numher and amount.
"Some new buslncBS from the rallroada

la coming out. but nothlng resembllnq a

free buying moveni'.nt I* apparent ln iron

and BtasL -'I'" promlnent transportlng
eompany has purchased K.^OO ton* of

standard se. tion ralls, while small order*

for other equlpment are also noted. There
is some broadcnlng oi demand for oertain
tlnishe<i IfrBf. wlth conslderable OOBBP -ti-

tion reported in wire product*. More
actlvlty has developed tn steel sheets for

early shipment, nnd tln plate mills have
booked BUbStsntJal eontracta for 1911

.i. iivery.
l*iT8datiaat*8 aummsry foiiow*:
"I'nseasonahly wnrm weather bulka

large in the trade, crop and Industrial re¬

ports thla wei k. Thus, retall trade In
seasonablr. nnd holiday goods Is che.-ked,
reonler sales from Jobb.rs are retarded,
and even future ordera for spring are re¬

ported feellng araa.Ml effect* as an addi¬
tional eauaa for tUIISSI IStlaui Warm.
groxxing xxeather, projeeted into Decem-
1,< r. is also dulllng the seasonable de¬

mand for ci.il and caiising too rank a

STOWta af winter wbeat Botne farmera
BThO are not large holders of cattle which
.im ba pastured upon tlie rank plant are

t.iing forced to mow their landa to pre¬
vent too heavy a growth, Jointlna, ete.

Inaacl damaf la alaa eoinplabisd of, an<i
r> ,il winter araather would, therefore, he

in a high degree a'ceptable throughout a

arlda araa Ifl ladustrlsl llnea. too, the
pa. .< |s Fomexvhat slower, though the

Hii'-tlng 8.Wfl of actlvlty ln Iron and
teel, lunil.er and allled litiee finds a pai-

Ual counterbalaB08 ln the rather more

Baarksd actlvlty Ln eotton goodB and auto*
afoaila nuanufactiuinf an.i the ssasy
arlthdrawala of foreign wools from arars-
bouas, whleb praasa* anlaraad future a<*-

tixity Ib woollen insnufsctnrl.1. blllisrto
Bai rr-ssf d peadlna tha actns |r>'o affssi of

Ui.' free WOOl tarlff act change. mvlng
to the pr.-i'.-irat'ons made for the latfer

event. however. prire changes In the iBSt
BSinad tr.cle nre practically nli.
"The week ia not without It* favorahle

Th- industrial situation, from the

Btandptnul of labor trouMea. ls rather t"*t-

t.T thaa f..r aome Uma psat PaO Rlver
OOttOB mlll h.-uiris, BkMM in numher, have

lad not to strlke, <]. splte the rsfUSSl
of hlaher wscea by eottoa mlll ownsrai

alaetrlesl worksra have

.. .. ., k to xvork. and tha thr- ...

tni 1-iwTsnca ".rouTtwaa bavs boi
,i t.. a aarteoa ioint. it la pfob-

... ,- owevar, tbat tha numher <f Idla
hai.da ia 1 irger thafl for s..me yeara paat
at thla dati

[ED STATISTICS FOR
I_»«, W.rll

He** Terk rall rnettey.
I < \ york atsty-Oay leaaa. J"J
N -.4 rwfc 4t'rr. tak
<hl.(iK" tlm* l-iana.
'. Bt llme loani.

Mint rate.
ni rate. "'

Herlln ril-'ount rate . 4S
N. v. v lerltna .

ew Tort . i
.

.-.n.

Berlin .-.

14 '
.

lir.ti;.', ronaola .4.

I*re_rh reutea .

fiertnai *.
.«- _.

!. ,r aol l, _t>a lon, 1 1 oan 1 .

per oua, ..
Bar allver, .ondon, per eunca.
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4* pree*
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BANK CLEARINGS.
A- reperted ly 'Tha rinaa .
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New Vork . 11I
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Philadelphia . "..
i.¦- .I
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" '

m :.,.:, .

eaaa.. *¦..*'

BflTBU e-ltle-. flve .,«-,.. J .'1'. <

Other .-:;.¦ '.
' «-*' J

Tetala aii ettlea, fiv- daya . iIJ
All dtlea ena daj .
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1 ie.'
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1 .¦,-.
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FOREIGN BANK RETURNS.
BANK OF EKOLAMO,

'
\nv 13 N"v _ Bat 21 Dee. 4

Depeelta .*3JM5_5 "* ..'!
tlon .

¦Sca-tttVa'"!".:.:.::....::::.:::..:...:. < v .,
Rcaarra ratlo Ipar "nn. '

M> otxnl rat*. ij,. r eat).
BANK OF i i: IK< ¦ ClM PHAIICW

ov13Hon Ha* 21 De*. 4.

DcDOflRa .
'"" ' '" Li'Li^.f"* ,.;^..tr.wUt|r,n.. " I.t48.-fl0.88fl B>-__f>l__*___

J,:' .
...- -U.-O9.00* __*.__!.___

t.i... mv,v;tv;:::::::::::::::::::::::::: . >.-* ,m*&!
,'r.ln ,o ne,,-a ,p-r cen,). . >'¦' *J*T*
Plscount rate ,per cen,|. 10'

IMPBRIAL HANK OF <;i:i:m\nv nfABKB).
'

\nv tei
*

Nov "«. '"

Oflld an.l allver. 1.478.3W.C-M l.l..4M.***** W£f*2''^^C
I...-.I.- and dtocounte. JS'-SS £,'K3

¦ n.
¦ 081.8* l.Wl.iiW.MO

Dlacoun, rate (per cent). Ba " *

CANADIAN BANKfl MO.vmi.v.
_

'
juivAna Beptember. " !¦_**_

t_«n- e.n rall fl.I » "' l$K4!'in othe? .

m.,m.i/-i 00.808_i'_S£2^i,.0,dVrn.nd.:.:::::.::::::. . «.j»?».*»
I, ,.,. r,.>,er .... 115 '"-'DOO . -. .100,088'
i'r l«Mo,

.

tal- »!____'JJoThraaamaI ..................... '" ""O0_fcae*M«

MOVEMENT OF SPECIE AT THIS PORT.
, Baaerta Bm <iJ ia * iinp..r,a a_a-eJan 1

,,. Btiver '.o:'1 Bllrer
.....rt* 4*.'. ii t;.Bit,057 i I

Brtu,n.:;::;::;:::::::;::::::: $« ...... mtttt k.7«

s ,, \..ri,'n...M.. BL_g<' 3.809 l.tllO.MO . MB.aTaSr.utli Arn.rlra .-¦*. ¦¦ m--\:1IMS7«
All other eeuatrlaa. UlaUM] ._

-...,. 1B1, .$88,818,148 $48,888,881 $M._7.48S $8.1
T^'talB, J.*l-.,-.,,- am -.* ../_¦ IJ .A- 1*l-> f. i'ii '-tl

TotalM. IMI. HWM- 4I..I.M308 M.-.'..!'- ' 9,BB,m\

GOLD PRODUCTION OF THE WORLD.

1911.
181$.

Aiir-triilla.
8,811,418
2.679.319

Itll,
1912.

Mexico.
I.-08,171
l.OSU.OOO

Afrlr-a.
B.oWi.noi

10. .-94.864
-eiun.ra-
OJher i.rnelue-era.

tUMM
2.37J.308

uutaa.
4.S47.0..3
, l.''..'.'.'.9

T tnl
H "' 1.088
S. so-;. 3kl

Those* whe. eleslrc to cotnert thfl BOMbar Bt 800000 ln tbe

may elo ho by m.iltirlvlr.g tbe* onn.es BW .".6718. In onlor t.i

potJOdfl Httrllrig for any country gtveB. tbfl value may be as.

tbe number of ouncea by 4.3JITH.

COPPER STATISTICS.
$$|

Btocka ofl Nrrrenbef I. rf,||n'i". lr.oTo
Octobet produetloa pounda. lt ,

Total UelUerle-. poumlK. 5,1**!
i:x|i..It ileltvi-rlen, poiltvlB.
Uome-tlc Ji-llvrrKa, pounda.¦.

4'Mnada. lt.i»»ls
-78,188 " 333
644.JM l.,0-'.ll77

,-Total valtiea->
r-t.Tllnf. Dollara.
14 947,o:,9 462.0.34 0*7
f-,.'*.7.M0 871.49S.4_fl

above table Into elollars
arrive at the numbrr of
lOrtaload by multlplylng

Inr. 2.773.^4
Inr. 7.1.49,21'
I'r--. J.<>:,4,979
Iiec. 4.9(1.40.'
Inc, i.t8a,sa

RAIL CONSUMPTION IN UNITED STATES.
The approximat.. annual I-unauinptinii of all kmda of railfl ln the I'nlterl Htfttea.

ln groHa tona. for . perlod of thlrty-tbrce yeara, from 1SS0 to 131-1- ftvao In the

followl.iK atatement. The reault haa bfen aa.ertalne-el by aelellng the quantlty Im¬

ported to the total produ.'tion and deducting the quantity cxported:
Iron produ. tion iKroaa ioiib). '*

flraafna
8tcel protlu.tlon igroaa lonst. '

___, . . . 88.9S2.I47Total iirorlurtlon . 1 a7J 554
ToUl lnu»ortt<l ._,-,.7o.a:,6.40l
tieilui tlna; total ex porta.' '' ' *

.I6.6W 449
To,al ro.i«uinp,|on.. i,sfjV7i

Avtraga approsltnate .onaumptlon a year.i.

INTERNATIONAL TRADE.
,-Scpleiniier-, ,-Oi-tober-.,

WI.1913. 191-h_
Iinperl. of tnert-handlae. »144,l.,9.4«*3 tVB.tatWl U*..-** *»g|«g
f;-r;:?;:ThandU<:::::::::::::::::::::::::: "SSS "tSS SSS^SŜS'.WSJ03 *88.-*n -W.-'VO 4*.i.3*0

Bxporu ot allver. IrfcU- Kattjtt a.i.l.WI MHM

NEWSPAPERS BEST
FOR ADVERTISING

Trust Company Manager
Urges Their Use by
Banking Concerns.

CIRCULARS COSTLY
AND FRUITLESS

Trade and Financial Publications
Also Ineffective, Says

Anderson.
tforaCS Anderson, advertising manager

of the Title Ouarantee and Trust ("oni-

PSny, in a recent taik before the HanK
Publli Ity Aaaodatlon, advocated the use

of BSWapapera ln New York aa the best
medlum tlirough xvhlfh to BOOSnP.Sh ad-

vertlsltig rsaultfl dealred hy banks. He

spoke, in part, as foUOWB:
"AdvertlaIng ls a very dtffUult subject

for any one with a cons.-lence to taik
about. Those who are lnterested In pro-
motlng n.lvertlsliig haxe BO dlfflculty Ifl
tslblna ahout It. Ni-WMpapera state that
lf you arlvertise In their papera and keep
lt up long enoiiRh you will he sure to

prosper. Ttie uiaga7.in>-B seem to have the

aama opt.ka*.
i rsprasaat a conapany that has been

B Itbersl adv-.Ttiaer for twenty-ftve years,
:.:.,! diirlng the laat ten years we haV>-
apent |bb,OM ea. h year Ib advartli*.8
Wlun business Is good and xx- h.ve more
than we can d<>. w.. keep "ii .'..Iv.-rtislng,
haranaa our advertlslns frlenda haxe
taught u* that there ls dSflSJSI af some

Of oui clt.-nts gettlng away from us.

W h'-ti blMl1*888 ls 8008* we are usually
convlnc.-d thal the real eatSta market
|8 dSSd and thSTe ls BO

Afraid to Let Go.
"Neverthel. aa, we keep ofl BdVI rtlslng.

becauae our adaeilialuB fHas.a again
hava l.iught us that when pt
buay they haxe time to read sdvsrtlsa-
menta, snd we ara prepsrtBa tba wsy for

better ttmaa to eoma II la a aood dasl
llke a man who hia grabbad 8 tiout'L-
aotna .i".* by tha tafJ an.i la avdnalna i*-
around blm Wa ar.- afraid to lot go for
f.'.-,r of the re>ults.

T have written one or tw.> adveT.88-
merits that have hrought a numher of

rasmbsra of the board of trusteea In tO
see tbe 1 ll early the n.xt mornlng.
UaUSlly, I was V'i'v proud Of these iidv.-r-
ttaamenta when written. but after my ln-

tsrvtew wlth th- president felt that per¬
hapa the, eompaay had rscetvad more good
fmm the sdvsrtiseinsnl than i hava pat>

,;ly.
'The ndxertlaement for de| tOtttt nearly

alaraya draara a certain numher ef fackle
indlvldiials, who shlft around from
bank tO another. The BOCOuntS may bi
large enoufh in rtiamaalTaa. bal isojulre
a gr.at d.al of attention. They are gen-

paopla who want to ap*.d tha
gr.ater part of the day talklng over

thelr personal affalra wlth the ofll.era of
bank Tba raaull la that they taka

Up BBOra tlme than thelr mon. y is w«rth

They have WOfffl thelr w. ICOUM out In
thelr owfl baak aad ara attraetsd by your

ment i» 'he hope thal tt* y ean
n ,m .: ...-.in arlth jrour peopla

.I ,,!,r ttMSa IP umatanc s the han!:
:.. rtlsar la llkely to bs dl coursced and

I.. th'r.k thal it l- J'^t aa w.-n to et

.,11 bank adverttataa", K* eoniaa to tha
lualon that bank Bdv*rtlatna la uaa-

snybow, bacsnsa most psopla haxe

potS, anl xou are OOUbtful of the de-

BlrablUty of ona baal. trylnf to .--.teai
Bocouata trorn th.- oth.r. You bave

ihe feeHns*, perhspa laal in a fsw waaka
ii-... tetnporary Rurry of high naonsy that
bM made y..,i w.ir;t to Incresss the nuiti-

. r "f your dapOBltOra will t.e over. and

thal money wlll ag#ln he a drug Ofl th

mark' t.

Peraona To Be Reached.
.-Ili.ie ;.re tiuinv men engaged in inisi-

.. u!..4.. |."sn,,.ss Is BTOarthl larger
,;.,! BTBS Bnd lhal thelr n"ig1ih..rho...|
bank no kmaer auppltea tham arttk all of

tba -ic ..mul...inii.'ii thev aeed. Thay waal
,- ano l.etl.-r bank. Tliei.- BIS

BOCBal men alSS whose B.aUIS Ifl 1.8 WSfM
are gradually Improxing, and they flnd

Bl the ind pf the month that they hav.i

aon* mon. y left oxer after BSytflg thelr

billa These man B*sd s bank Thera
.,e BOra* paepla who are legitlmRtely «li>-

aattafled wltk the bank thal thay sra

uslng at prea. nt. Perhapa th.y are doubt-

fui ,.s ta its aolveawnr, Perhspa thay do
BOt get ther. th.- aerx'.ce OT a<..ommoda-
lioB thay n.ed.

"Tt,e Buea-on la how to nn thaaa paa
p|e. ro« haxe a-.m.t liiti-,* thal xxill be

ueeful to Ihem. H< b csa .."" """'' iI1

i»0t-Ct wlth them" lf xou bSd a llst Of
tham you would aand them dreulara or

M.u wouid go to aee them and ahow how

vour bank eould aarva them. Thay ara

BQIBawlalPI among the BSVSfl inillion 880088
ui gu-at.r New rork

"lt Is OUt Of the 0USS.Ofl to send <ii-

uiata ls them. Ona atUtlon of asvao

inilllr.n ar.d the a.-compaiix'ing pOStSaS
B-ould I-- a haavy drakj on alm-.st any In-

BtltUtlOU repreaented here to-night. and

tlie dreulara WOUld not he efrectlve, bs-
causa probably aol more than one psr-
BOB out of ten thouaand la Bl present a

live prospeet for your bualneaa, Most of

our clrcilars would be wast.-d and for-

golt.lt.
"Vou must do aome kind <.f advertising

that wlll keep you In the mlnda of poaalble
users of your bank. bo that they may

think of you when the tlme comei- when

they want a bank, he that llme one

month from now, one year from now or

ten yasra from now.

Newspapors Best Medium*.
"In my oplnion, the standard daily

BSWapapsra ef MSW York <"ity are the
t.est medlum* to accomplish this result.
I ni.-an just what I say.tho standard
daily newspapers. For the purpose of
making B general iinpreasion I Ofl BOl
liehevo ln iiBing the rellgious or the busi¬

ness or trade puhllcatlons, the th.-atrlcal
..r th- funny papers, the fraternal. the

tinanelal or the local society papers. nor

do I belleve ln uslng programmea or

r,ill!.,aids. These all have thctr^use In

the prop.-r tlme and place. but not'for the

purpose of making a general, laatlng lm-

presslon.
My reason for this is as followa: Every

man who is llkely to have money enough
for a bank deposit rsflda B daily paper.
He may not read the same paper every

day, and Bome days he may r. ad no

paper. He may not read It wlth eotial
ntt. BttOfl each day, but some time each

day lt ls his tntentlon to spend some

time wlth one of the atandard daily
paper*.
"If yofl advertise once or twlce a week

ln all of the standard daily papers tiltl-

matcly you will reach that man. At flrst

he will not be conacloua of your adver¬
tlsement at all. The flrat effect of your
advertlsement will be on hlB Bub-consciotifl
self. Tbe* advertisenu-nt will have an ef¬
fect on hlm without his knowlng lt. At a

later time lt will penetrate to his sub-
ee_00tO4*g self. and tn tltne may affeot hlm
to such an extent that he will begin to
look for It and will take a definite, declded
interest ln lt.

"It is your object to make a mental
photograph oti that man's mind that
gradually will insplre him wlth an inter¬
est and a deslre to use your bank. By
the use of the dally papers continuously
you are sure to accomplish this result.
"Therefore, lt is unnecessary to attack

tbe man on any side line, such as his re-

tlglous side, or his business side. or his
amuaement side, or the society side. You
are nt.ly spreadlng your ammunltion un-

ne'.-ossarily. If you do get him both times
!>y ofltng both pap. rs you are really dupli-
..atlng your advertlsement, for If you get
hitr the Bra* time through his dally paper
lt is not necessary to get him the second
time through another paper. It will be
lnrinitely hetter to increase- the number of
aelv.-rtlsements in the standard dally
papera thu to try to reach the man from
anotbar standpoint as well as thls one.

"The amount of 00-00 you use and the
number of times yr.u atvartlBO vary BO*

COrdlng to the Mze of the bank and the
amount of mone-y that you want to BPOOd
It Is my advie tliat you say i-omethlng
ln each one of the adioft.awonta

"I am pre-uming that you will work
through some good agency that will place
your copy. This cOBtfl you nothlng. and
vou Ret a gr< at deal of help. even lf lt ls

only derical h.-lp. Agpncles can help
you wrlte your copy, and I would ln«!st
tbal the Bg-mey does be-lp you. You will
not be able to use- all of the copy that

they arrlta; lt will probably be much
longOT tlu>n yotl viill want. and Wfll prob¬
ably promlse a preat deal more than yju
arlll dare prlnt, but the ldeas ln it often
aill I,. good, and you can adopt many
of them.
"Talk over your 'ads' with your cashlers

and tellers and the people who meet the
general paMtc. They are ln the habit of

ptaaotng tho general public and thoy
know what tO siv. He on the lookout
conatantly for advartlalBf ldeas, and you
will find that you have more copy on

hand than you < an use.

"I thlnk lt ls of advantage to have
'.»ur advertlsenients of a general, slmllar
appearanca enougti so that they will be
re. ounized rs an advertlsement bolonglng
rllstinctly to ynu, even thouKh the person
dOOfl ii"t tak.* tlm.> to stop to read them.
The Title Ooaraatao atid Trust Company
iiboo alwaya the aama type and the aaaaa
border. Our type is made for us Bopaclal*
Iv an.l Is not lOOd by any one else.

"I t-.-liev-- ln uslng plenty of whlte

Bpaoa if >"u ara going to uao tifty lines,
slngle column. I thlnk you will get better
results. for the 0411*0000 of makmg a gen¬
eral impression. if you .10 not use more

than .me hundred words in this BpaCfl
than you will if you use two hundred
arorda 1 rapeat that 1 thlnk >o> ought
to aaa *»inethlng la ev-tg 'ad.' The puh-
llcaUon "f your aaaaa your address, your

capital and aurplua and the names of the
oflkera an.i tUraotara ls au totareattflf
to br.ither bankers, but does not lnfluenc..
tho ganaral publio ono half as much aa

we think.
"Tbera "^as a time when any kind of

Bdvertlabig aaaaaod to pay. bot nowadaya
wh. n tblnga ara ao ozpertly done. the use

af bralni baa boconaa olmoat as important
as IhO use of moue) "_

0UTL00K FOR THE
RAILROADS GOOD

Fifth Annual Report of the Rtil-
way Business Association Is

Very Encouraging.
The tiftli annual report of the Ka.lway

Bualneaa Aaaoclatlon, now made public.
arrtoo a tooa of o"**Umlam la the outiook

f.,r railroadfl ui this country. The report,
la pai t, aajra!
"Tho public does not and should not

ralbiQuiab Ita purpooo of Borutlnlalng the

practlcea of railway corporatlons and
dealtng wlth theoo where necessary. But
it i.as beea made naolfeat that nrhoa na¬

tional proopority roqulroo a otrengthonlaal
of railway revenuo publlc opinion will
diaoouatananee attempta t<> postpone ac-

tlon on thfl pretext that one or unother
¦paclflc theory of eondaot must rtrst be
eatabliahed and oofarood. Rallaray maa-

BgOra are .'iidcavoring as energetl.ally aa

bualneoa men or man la pubUc life to lm-
prove BtaadariO both of efflcleney and of

proprii t>.
"A number af members of the Interstato

Commoroa Coinni.alow and of state com-

mis.sious, after long BflCVtflO but Btlll In

-rigoroaa boalth. hatre raeaattp r.nired.
Not even an enllghtened pub'.lc opinion
will Inaure the BUOOOOfl Of regulatlon un-

less man who hav.- Bl"luir-'d . xperienco
an.l bnOWladgfl are retalned. loUUlltJT of
tenure minlmlr.es the waste of tlm© and

danger Of mistakes involved in breaklng
in rten i-oatnilfletooero, it gives the oider

uonmiiaoliman aa lndop>adonco and »e-

ro-lt) whieh PTOtOOtfl ettlciency and qual-
ity of 8*4*8-, and It OlflghlOg thfl appotntlng
power to command tho servlces of men

who would not aoeapt if they believed the

lOMtl.'t! would be used as a politlcal re-

\A.ir.l
More Business, Less Income.

"Per mile of llne 'operating Income' in

1W3 was only 48 per cent above tli.it In

u.!". oad iti July. Aaaaat and laptember
,4 the BOW Bacal !>e_r only 4 per cent

BOOVe lllfc I'Ued chargea are still to bo
,i,.,iu. t.-,i Thaaa la Ml roaehod 46> n.*r

eent of operatlng income.' The wage

award of kIx mllltons a year to the <on-

ductors an.l tiaintnen will further depress
net aarnlnir af the BBgtOni roads. Those
lims ln 13,11, 13d.' .m.i IfU i-pei.t more than

$b54j,000.,"J0 of new capital for Improve-
BMOta and >.*t In 1913, wlth gross earn¬

lnga JlSfi.uOO.O,*) larger than ln 1910. thelr

operatlng income was over $lt>.0u),u00 less.

There can be llttle doubt that at thfl pros¬
ent time the rallways of the country,

with an investment ln plant greatly ex-

raOdhH that in 1910. are realUing actually
lOgg money for Improvements, dlvnk-nds
and aurplua than they were when the
rate advance was denled them.

Facilitiea Grow More Slowly.
"What were thfl rallways ohliged to

leavo umione in order to produce even the
Income they have? In the calendar year
194*7 they built 2S4.1SS freight i*ars; in 19U
only 152,429. The passenger car re4*ord
was 5,457 In lfc/7; productlon in 191-. only
3,4)60. Ifl 1907 the locomotlvea built rcache.i
7,362; Ifl 1912, only 4.915. Volume of orders
for rolling stock Ifl 1913 has been less than
ln 1912. Maln track built in 1907 was 5,212
miles; in 1912. but 2,997. Yard tr.i.'k (tlscal
yeara) built in 1907 was 8,988 mllea; ln 1911
tlfltflflt flgoraa). UM mtlcs. Terminal fa-
cllities, therefore, of whieh yard track is
an important part, have not developed in

proportion to the demanda whlch com-

petent authorltlea have predl. ted.
"No aystematli: method has yet been

put ln effect for co-ordlnating Congress,
the leglalature or the wage arbltratlon
board whlch compela expendltures wlth
the commlaalon whlch regulatcs rates.
We urge the need of mechanlam for
holdlng down the obllgatnry outlays to

flt the railway pocketbook."

IHE WEEK IN THE
CROP MARKETS

Grains All Make Gains
.Cotton and Coffee

Show Declines.
I'p to tha last trading of the week the

wheat market showed an advanclng t>n-

dency. the gain over ths low of Monday
belng aboit two cents a buahel. This ad¬
vance natuntty attru.'ted seekera for
profits, and a small de.-line oeOURSi 8U
Saturdav, Oadsr preisure of realtzing
sales. The gem-ral steadlness of the mar-

ket was based on grea'.cr flrmneBS abroad,
falrly good exDort sales, lighter recelpta
at B'rthWSStsrn points, and a bellef that
farmers have marketed a large percent-
age of thelr surplus and will hold ba*k
the remalnder ef their stock for a hlgher
market, or until they can get a line on

the coming ciop.
An optlmtstlc report from Kansas, plac-

Ing the corid.tion at 97 per cent 80*1aOt
91 a year ago. with th l acreage ln.
11 per cent, to 8,580,000, checked the ad¬
vance temporarily, but Its effect was OaT*
8St by B statement that. 16 per cent ef th*
last ciop had heen fed to farm antmals.
The hlgh price of corn has had lta effect
on wheat prices, as lt is asserted that
17.000,000 bushels of the more costly grain
have beea fed to farm animal'-, in the
country. The total Interlor receipt* for
the week aggregated 7.3»>O.00O buahela,
compared wlth 8.270.000 a week ago and
9,1)98,000 for th« corresponding week laat
year The dlstrlbution at Interlor polnta
waa qulte heavy and shfpmenta at Interlor
points were. 1,000,000 bushela ln excesa of
the previous WS8S and about 2,000,000 over
last year.
The world's aupply of wheat decreaaed,

3,974,000 bushela ln the week, agalnst a de»
crease a year ago of only about half
that amount There are no longer any
fears of Argentine wheat ln the local
market, a retallatory duty havlng bee,n
lmposed on it by the Waahlngton authori-
tfes. In the spot market the advance of
No. 2 r*d to $1 01 leavea lt atlll six centa
under the price prevalllng a year ago.
Corn haa also advanced, setbacka belng

only temporary, and wlth offering* light
and shorts anxious to cover the Decem¬
ber eontract has been more actlve than
other optlons. There ha* been coastder-
able apprehension regarding the quallty
of the crop, fears belng expressed that
only a llmlted percentage wlll grad* No.
2, even ln January, unless there le a

sliarp change in the weather. Cash inar-
kets have been ,lrm, and ther© ls a

growing comlction that the crop of 19U
was greatly overe.-tlmated, based on the
fa.-t that although the supply of cattle
and hoga ln the West Is comparatlvely
small. It haa been dlfflcult to get prlme
old, even at the high prices ruhng. One
effect of thi hlgh range ls ahown ln the
faOt that 876.000 bush-ls have been elcared
from the Argentine for the CtoltSd States
in the week. Tho closing price of spot
No. 2 mlxed, 8", centa, ls 5!* cents above
the price a month ago and 19 cents above
that of a year ago.

. 'ats have followed the other grain*.
ar.d whlie there have been no niarKed
changes the trend has been upward and
pricea are hlgher than they wera a xx

ago, wlth covering by ehorts and
vat'.r lnterests a feature of tiie tradll18
The close of spot No. 2 White. 47:a< is

at an advance o# lC^c over a nionth ano

and 9 cents above the flgure of a ye8U
ui;...

The Decline in Cotton.

Karly in the week there was a niarkci
.'.ix.ince ln cotton ttgur.s, wlth DaCSmhai
BbOWloa the greatest gain. (ln Thursda-
-"ic- of the large early buyers atarted to
realize and tlie market broke, declining
steadlly until the late trading of Satur-
day, when there was a sllght recovery.
The flne tuations s.-emed to be purely
specuiatlve, as crop estimatea were about
a stand-off, and the trading was mostly of
an evening up nature, ln preparatlon
for the governnvnt's gtnning report, due
Monday forenoon, wlth the crop estl-
mate due on the 12th.
Oue8ses as to the crop have been va¬

rloua, but lt is generally held that unlesa
tho government s flgures Bhould be aur-
prislingly low any sharp butge ln prices
bassd on them will be only temporary.
ThS trade aeema to be prepared for a

report on Monday Indicatlng 12,000.000
bales glnned to December 1, and while
small crop people hold that theae flgures
will lndlcate ginntng of 88 per cont of
the crop, others belleve that the hea*ry
lndlcated glnnlng for the last half Of
November lndlcatea a larger amount re-

mainlng to be glnned than waa the c.ae

Bl the dato last year.
There wlll be three more glnnlng re¬

ports after thla on* before tha flnal crop
tigures are announced, so any deductlona
from Monday'* flgures wlll be only tenta¬
tive.

Coffee Tending Downward.

Wlth few exceptions, the trend of coffee
prices for the week waa downward, a

sharp recovery marklng the cloae of'
trading on Saturday, due more to a aold-
out condition of the market than any
change In underlylng condltlona. Beara
hava been encouraged by the big crop
movement and the lowerlng of cost and
frelght pricea, and predlctiona by bulls
that there would be a sharp decreaae ln
receipt* failed to stimulate buying.
One reaaon for the weakneas of the

market ls undoubtedly tlie fact that the
spot trade ha* been materlally reduced
by previous heavy deallnga ln cost and
frelght goods, which wlll make heavy
xxarehouse dellverlea ln December, In¬
terlor buyers havlng all the stock they
need for a tlme and being utterly in-
dlfferent to the course of price of future*.
Koreign bcars have been vlgorous sellors,
and while there have been occasional re-

actlona they have amounted to little
There ia a strong l.lea that the flurry of
Saturday will be only temporary ln Its
aaTaeta.

The Slump in Egga.
The principal feature of the country

produce markets has been the slump LB
the price of eggs, due to a lessening of
the demand, an increase in the supply
and some sharp competitlon xvith thn
home product by foreign shlpments. Late
ln the week thtre was a serles of de¬
clines, which aggregated about fl 50 a

case, and the nrospects are that prices
wll! go still lower In the coming week.
Other farm products have shown only

Blight changes, although there ls weak-
ness tn the potato market, Importatlona
so far havirtg more than counttrbalanced
the domestic shortage. There is aome
taik of foreign shlpments being barred on

account of diseaee. but at present the
non-lnfected dlstrlcts seem to be capabla
of supplying a heavy demand.
other vegetahles and frults have* held

about ateady. wlth only the usual changes
noted. Llvestock pricea have advanced
materially ln tiie week, calvea showtng
a gain of $1 50 a hundred pounds, wlth
sheep and lamba alao hlgher, but beef
cattle sllghtly lower. Dreased raeata,
however, have changed only fractlonally
and the supply has beea axapl*.


